
toMitation «/ one of th*> larpçtt
melting compartir* in the world.

SWIFT & CO.
$% Gold Note»
Due October 15, 1932

Annual net earnings for the
«ve years ended November
« 1921, averaged over six
time* interest charges on

«ntire funded debt.

Price 97 & Interest
To yield about 5.40%
DM<rWl>tii'« Cirrulor on Regnest

Estabrook & Co.
24 Broad St. IS Sute St.
New York Bo.*«

LB?., ¦ N>w Bedford^rovWene* Sprinsneld
W* extend our facilitiesJo lh?ie,.«%
Mr* * parcha* or sell bonds lukd
on the Net, York Stock Exchange.

Kings County
Elevated R. R. Co.

1st Mtge. 4s, 1949

Brooklyn Union
Elevated R. R. Co.

1st Mtge. 5s, 1950

Bought.Sold.Quo tcd

!&CambieEwen
Investment Securities

% WALL ST..NEW YORK
Telephone Rector 3273-4

tiffSSm

INCOME TAX
Ito Bureau of Internal Revenue

nàtt that under the provisions of
.noes 103 of the Revenue Act, an
utto* of

Stocks for Stocks
Bonds for Bonds

«Moot require the payment of In-

rt Taxe» on profit« accrued upon
securities previously held. We

«i* prepared to aaslst In makingnch exchange».
Writ« for trur Letter R-10.

McClave & Co.
Member» $**. T- Stock Exchange

JN. Y. Cotton Exchange
17 Exchange Place, New York

Telephone tsio Rector
UPTOWN OFFICE

Hotel Ansonia, 73a St. & B'way.
Telephone iSIS Columbus

Edward B. Smith
&Co.
Members

Nww York Stock Exchange

investment Securities

Corporation Financing
Commission Orders

Executed

S NASSAU STREET
NEW YORK

1411 Chestnut Street
Philadelphia

You Can BuyCarefully Investigated
SOUND BONDS
To Yield 7%

Sand for booklet describing
*ww bonds are investigated,.ad list.
¿«fc for Booklet L-9 and List

MUMSOSATfO
SetablUheii 1907

J*8 Broadway, New York
Chicago

teMr.&Co*Buy&Seli
^er. CyanamidAmerican Meter
Campbell Bakingggersoll-Rand¦S«CaU Corp.Victor Talk. Mach.
¿K-Rice.Jr.&Co.e^gg*°««i» John, as w.n «t. w y i

Stock Prices
Decline After

j An Early Rise
¡Downward Movement Most| Precipitate in the IssuesWhieh Showed GreatestBuoyancy on Monday

Eager buying: of the. stocks óf indus¬trial companies possessing large sur-

j pluses that in the opinion of specula-live Wall Street might properly be dis-
| tributed, momentarily continued at the¡outset yesterday, collapsed as tradingj proceeded. The conviction spread thatthe usefulness of such prospects as thebasis of an advance had for the time
j been i xhausted and the temptation totake profita proved beyond the capacityfor resistance of the professional] trader, whose living depends upon call¬ing market turns. The resultant de¬cline was most precipitate in thosestocks which had been lifted in great¬est degree in Monday's buoyant riseand barely a handful stood out againstthis general tendency.

The first wave of realizing sales was
succeeded by highly unsettled condi¬
tions in which the appearance of specu¬lation for the rise in several issues
dissipated the force of the downward
swing. Mexican Petroleum was againin favor, and a few other stocks, as Na-
tional Biscuit, buying of which was ex-
plained a'fter trading closed, by declara-

j tion of a 75 per cent stock dividend,displayed strength. Brooklyn RapidTransit issues, in contrast, were excep¬tionally weak, apparently on the theorythat termination of the receivershipand the putting into effect of re¬
organization would involve a substan-

j tial assessment on the stock. The
depreciation extended to sM. points, and| at the low for the day of 11& the
stock was almost 60 per cent below
Monday's closing level.
While these special movements were

in progress the main body of the list,
including the railroad, steel and equip-! ment stocks, gave only trifling grounJ.

j The 6teel group was aided by publica-
tion of the unfilled tonnage report of
the United States Steel Corporation,
showing orders on hand October 1 ofI 6,691,607 tons. Tl»e increase as com-

J pared with September 1 was 741,502
tons, the largest gein for any month
since January, 192(1, and was.supported
in its influence by reports of expand¬
ing operations.

Call money went to 6 per cent as
the last hour opened and this stiffen -

j ing was not without disturbing effects
upon the market. It is becoming clear
that however plentiful the supply cf
money and credit speculative funds are
not to be had cheaply until the fail
requirements aro past. Further piling
up of subscriptions to the new govern¬
ment loan was accompanied by steadi¬
ness in the bond market, except for
some depression of prime rail bonds,
as holders switched to the new issue.
The foreign exchanges were quiet

and without important change. A new
low record for marks was followed by
a return to the previously obtaining
quotation. Sterling gained % cent, but
there was little of significance in its
firming.
Cotton dropped 10 to 19 points as

the technical position brought liquida¬
tion. Wheat moved irregularly, finish¬
ing with a spurt on the foreign news
that left prices % to % cents higherjthan at the previous close.

Money and Credit
Call money opened and renewed atjo per cent. From this level there wa«,4

an advance shortly after noon to 5Ms
per cent, and at 2 o'clock to 6 por cent.»There was an increase in speculative.*
demand coincident with a further re-jstriction of supply. The government/
will withdraw about $4,000,000 from| the banks on Friday. Time money was
unchanged as to rate and transactions
in this department were on a limited
scale.

Yester- Year
Call rates: day. ago.On industrial collateral.. 5 6
On mixed collateral .... 5 6
Sixty days. 4%@4H 5%
Ninety days. 4%@4% 5%
Four months. 4%@4!>4 6%
Four to six months. 4%@4% 594
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,
$9.12,000,000; balances. $73,000.000.
Silver.London 35%d; New Yopk do

mestic bar, 99i4c; foreign, 69Hc; Mexi¬
can dollars, 52Tec.

- » . «. »

The Dollar in Foreign Exchange
Steling, the most active of the for¬

eign exchanges in a dull sasAion yes-
tcrday, gained % cent as offjsrings of
commercial bills slackened and some
support appeared. Marks, aV 3% hun-
dredths of a cent, shaded '¿heir prev-leus low record in the early b-ading but
subsequently moved back to 8%. The
other principal European currencies
were quiet and about unibhanged, al-
though Belgian francs fell oft* to a new
low for the year.

EUROPE
Yester- Previous Tear

day. day. ago.GREAT BRITAIN (par U.tfj a eoversl*-n)
Demand . 4.42% 4.«Mi 8.86%
Cables . 4.48% 4.43% 8.86%
60-d bills (buy'K, 4.40% 4.89% 8.82
90-d bills (buy'sr) 4.39% 4.88% 3.81%ÍTRANCE (par 19.3 cents a. franc)
Demand . 7.54 7.55 7.8S
Cables . 7.64% 7.66% 7.38%

BELGIUM (par 19.8 cent* a franc)
Demand. fi.96% 7.06% 7.19%Cables . 6.98 7.06 7.20

SWITZERLAND (par 1ÍU3 cent« a franc)
Demand .18.70 18.71 18.80
Cables .18.71 18.72 18.32

ITALT (par 1.9.8 cents a. lira)
Demand . 4.26, 4.26% 4.00
Cables . *-2f/% 4.27 4.00%HOLLAND (par 40.2 ¿ents a florin)
Demand .38.SB 88.82 33.20
fables .38.:¿0 38.87 88.22

GERMANY (par 23.8 cents a mark)
Demand .ki% .03% .81%Cablea . J0»% .08% .81%AUSTRIA (par 20.3 cents a crown)
Demand .0014 .0014 .06%
Cables.«014 .0014 .05%NORWAY (par 26.8. cent« a crown)
Demand .1J.76 17.64 12.16
Cables.V7.78 17.86 12.20

SWEDEN (par 26.» cents a crown)
Demand .J36.65 26.46 23.40
Cables ..¿6.67 26.47 23.46

DENMARK (par 36.8 cents a crown)
Demand .X*0.V5 20.24 lt.OB
Cables .j-#«-27 £0.16 19.10

SPAIN (par 19.3 Vents a peseta)
Demand .,15.20 15.19 13.42
Cables .¿.15.21 16.20 13.43

PORTUGAL (par 108.05 cents an escudo).Demand ....... 4.50 4.16 10.00
Tables ./. 460 4.16 10.12%GREECE (par 1*9.3 cents a drachma)
Demand -*.. 2.7Í 2.78 4.25
Cables .£ .. 2.75 2.76 4.30

POLAND (par (23 8 cents a mark)
Demand -*, .0098 .«1 .OS
Cables. 0098 .01 .02

CZECHO-RlXnfAKIA (par 20.3 cent«
crown)

Demand ..v-.--- 8.6» 8.SO 1.11
.Cable«-e-..-. *69 8.«0 1.18

(Contfaned «is rmgm Twenty)

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyright. 1922. New York Tribune7 Inc.)

g

t. m Yester».ay.railroad stocks. 1C4.600Other stocks. 1.382,100AH stock* . 1,486,700

STOCKS
,tïay Year January 1 to daisfcefore air« 1922 1921 1920101.700 61,900 44,368,400 86,978,100 40,791,1001,247,200 373,400 163,841,700 81,128,400 127,974,7001,348,900 435,300 198,210.100 108,106,600 168,768,800BONDS

t. Yesterday
«J. 8. «roTernment bond». $6,144,000Oth*r bonds . 4,276,000Knilroad bonds . 4,998,000All bonds . 14,417,000

Day befnr«
$8.445.000
4,173.000
4,773,000

16,391,000

January 1 to data
Year aro 19?g 1921

$9,246,000 $1,327,684,000 $1,610.784,0006,746,000 930,286,000 370,043.0006,740,000 1,057,044,000 561,741,00021,731,000 3,315,013,000 2,442.568.000

Récord of Stock and Bond Averages
(CopyriKht, 1022, New York Tribune, Inc )

Yester-
dar

20 Rnllrond Mocks . 79.9B
30 Industrial stocks . 99Í37
50 Slock.« . 92.04

10 Railroad bonds . 86.6510 Industrial banda . 93.335 Utility bonds .... 91 6525 Bond». 90.32

STOCKS

Way
bíter«
81.20
100.03
92.04

Year
a*»

64.25
67.17
66.00

BONDS
86.90 75.83
93.31 83.43
»1.13 76.62
90.31 79.01

From Jan.
to date

Hi«*
83.15
1O0.C3
92.58

88.70
95.26
92.35
91.72

liOW
63.65
73.87
69.30

80.H6
86.56
8C.65
83.03

Range full
rear 1821

High Loe
67.35 VT.*
79.13 «o.;
73.38 61.<

82.12 71.<
87.63 80.4
81.05 70.1
88.30 76.ÍHigh. Low. Dir ..

~NÜ ~

1828. 1982. In $. g,'M, op,n Hlrh Low CTw(u c|lRe BW j^
fi« »«,,

~ At,Mn* exprès« .... 600 81 81 80 80 .1% 80 81
l«a¿ «.* A,r Rwluctten . 300 631/, 63% 63'/, 63%. t/4 61 63«/,rZ I? ~~ A,n* Rubb*r. 1600 16% 15% 15% 16%. % 15% 1«V« % . Alaska Gold Mines 300 i/, i/, i/t %_ 3£ %8 %. Alaska Juncsu . 200 1% 1% 1% 1%. % 1% T'a91% 85'/, 4 Allied Chen, AD.. 2700 84'/, 85'/4 84''/, 84%+ M 84% 85'59% 37% 4 Aîlio Chalmers . 500 56% 57'/, 56% 57% l- % 66% 5742% 29% . Amer Agri Chem ... 400 37% 37'/, 37'/, 37V-1. % 37 3877'/, 67 . Amer Bank Note ... 300 74% 74% 73'/, 73%+ % 73 74%64 51!/, 4 do pf . 100 52% 52% 52% 62%. % 62% 54'61 U6 Am*r Be<,t Sug»r pf 100 80 80 80 80 + 2 80 85M'/a 61 *64 Amer Brake 8 A F.. 300 83 83% 83 83%+ 1 82% 8308 32'/, -» American Can . 6600 67% 68 66 66'/,. 1% 66 66'/,110'/4 93'/4 T do pf . 200 110 110% 110 110% I- % 110 112201 141 12 Amer Car A Fdy 4100 199% 201 197 198'/,+ % 197'/, 198125 115'/, 7 do pf. 100 121?/, 121% w% 12174. Va 121% 12214 7 . Amer Chicle . 100 8% 8% 8% 8%. % 8% 1030'/, 19'/4 . Amer Cotton Oil ... 200 26% 26'/, 26'/2 26'/,. '/, 26'/, 27%ß1 41 . do pf . 100 62 '62 62 52 - 61% 657% 4% . Amer Drug Synd ... 300 6% 6% 6'/4 6'/4. '/4 6'/4 8'/j148 126 8 Amer Expresa . 1300 143 148 143 148 + 5 147% 14917% 12 . Amer Hide A Lealh. 100 14 14 14 14 . i/4 14 14/;74% 68 . do pf . 400 71'/, 71"/, 71»/, 71'/,+ (4 70 71122 78 7 American Ice . 3900 114'/, 115% 113'/, 114'/,+ '/2 112 114?í95(4 72 6 do pf . 100 91'/, 91'/, 91'/, 91%+ 1 90% 919¡50% 33 . Amer Int Corp . 1100 36% 36 35'/2 36%. % 16% 3613% 9% 1 Amer La Franee ... 200 12% 12% 12'/, 12'/,- 12% 12' ¡101% 96'/,. do pf . 100 101 101 101 101 - 101 102Í/Í40% 29% . Amer Linseed . 1200 39 39 38'/, 38'/,. '/, 38'/, 383/Í134% 102 6 Amer Locomotive .. 28700 132 134% 131'/4 131'/,+ 1 131'/, 13262'/, 44 3 Amer Metal. 2000 49'/£ 49'/, 48'/, 48%-. % 48'/2 49113'/4 107 7 do pf . 100 112 112 112 112 +1 111 115129 82 4 Amer Radiator . 3700 126% 129 126 127 + 1'/, 127'/, 1288% 3% .25 Amer Safely Ra,or. . 800 6% 7 6% 7 -|- '/4 6% 726'/, 6'/,. Amer Ship A Com.. 7200 21% 217-, 20% 21(4. '/, 21(4 21'/]67% 43%. Amer Smelting . 1200 68 62 61 '/4 61(4. '/4 61 (4 61 (/103J/, 86'/, 7 do pf . 100 100'/, 100'/, 100'/, 10Q%. % 69 100'/46'/, 30% 3 Amer Steel Fdy _ 6000 46'/, 46% 45 46 % 45 45'/106./, 91 7 do pf . 100 104% 104% 104% 104%- 104% 10585% 64(/,. Amer Sogar. 1900 81 81% 80 80 . 1'/, 80 80?;112 84 7 do pf . 100 109(4 109'/4 109(4 106%+ ¡/4 109 109?,47 23(4 . Amer Sumatra Tob. S00 39(4 39'/4 37'/, 37(4. 3 37(4 38'/128'/, 114'/,. 9 Amer Tel A Tel .... 3700 123% 123% 123 123 . % 122% 1234% 2% 5 do rts . 6200 4 4'/, 3% 3%. (4 ST4 4169(4 129'/, 12 Amer Tobacco . 800 162*, 162% 161 162%. % 160 163166% 126 12 do B . 900 158% 158% 167% 158 . 1(4 157(4 158'/28(4 6 . Amer Water Work». 100 27 27 27 27 - 25 2666(4 17(4 . do pf . 600 54 64 53(4 63(4. % 53 53'.93% 67 7 do 7% pf. 100 91(4 91'/, 91(4 91'/,- 89 90106 78(4 7 Amer Woolen . 16800 101% 102'/, »9% 101(4+ 114 1°1!4 1GH37'/, 22(4 . Amer Writ Paper pf 300 35 36 34 34.1 34 35',21 12(4. Amer Zinc A Lead.. 400 19 19% 19 19(4. !4 18% 1967 36 . do pf . 200 52'/, 62'/, 62'/2 52(4. 3(4 62(4 6567 47 . Anaconda. 5400 62(4 62% 62 52 . % 52(4 5562 29 . Ann Arbor pf . 100 42'/, 42'/, 42(4 42%. 2% 42 4563% 43 4 Asso Dry Goods _ 400 62% 63 62'4 62'/c. % 62 62'135'/, 99 6 Associated Oil . 1000 12C 125 122'/4 123 4(4 122'/2 123(108(4 91% 6 Atehlson . 3500 106 106% 106% 106 . % 105% 10695'/, 85 6 do pf . 660 92% 93 92% 92%. '/4 92(4 9236(4 %. AU, Blrm A Atl_ 400 2(4 2% 2 2 (4 2 2'124% 83 7 Atlantic Coast Line.. 300 1191/8 11934 119/8 119%. % 119(4 120=6(4 1% . Atlantic Fruit . 300 2 2(4 2 2'/,+ % 2 2'43'/4 23'/, . Atl, Gulf A West Ind 200 30(4 30'/2 30'/2 30"/r- 30 30=31(4 16'/,. do pf . 100 21 21 21 21 . (4 20«/, 231575 900 20 Atlantic Refining_ 84 1540 1575 1510 1510 +10 1500 1520118% 114 7 do pf . 100 117(4 117(4 117'/, 11714. (4 116(4 11840% 9(4 7 Austin Nichols . 22C0 38 36 34'/, 34'/,. 1% 34(4 34'141 92% 7 Baldwin Locomotive. 25100 140% 141 138 138(4. 1% 138/, 139'60% 33'/,. Baltimore & Ohio... 2000 66 66'/, 65 55.1 55 55(66'/4 60(4 4 do pf . 300 64(4 64% 64 64 . % 64 64:56% 193/4 . Barnsdall Corp A. 2100 38 38'/, 37(4 37%. 1% 37 37'3« 19(4. do B . 100 25'/4 26(4 26(4 2514.1(4 25 261% % . Batopila» Mining.... 100 % % % %+ (4 %45% 39 .48 Beech-Nut Packing.. 500 44 44 43 43 . 1'/4 42% 4379 61 5 Bethlehem Steel. 100 76% 76% 76% 76%+ 2% 74'/, 7682(4 55% 5 do B . 6600 77 77% 75% 76%. 1/4 753/4 76105 90% 7 do 7% pf. 100 96% 96% 96% 96%- 99 10210% 4% . Booth Fisheries . 300 8% 8% 8% 8'/,+ % 8% 814% 8% . British Empire Steel BOO 14 14 14 14 - 14% 1538 19%. do 2d pf..... 200 3C% 363^ 36% 36%. 1% 36% 37124% 100 8 Brooklyn Edison_ 50O 119"^ 119% 119% 119%+ % 119% 11929 6% . Brooklyn Rapid Trans 30500 21% 22% 11% 14%. 8% 14% 1424% 5% . do clfs . 17900 17% '17% 12 13.6 12% 13122% 70 8 Brooklyn Union Gas. 400 117% 117% 116% 116%. % 115% 11764% 42 . Brown Shoe . 800 61% 62% 61% 62%+ 1 61% 62100% 94 7 do pf . 300 97% 97'/, 97% 97%+ % 97 9874 60% 3 Buif, Roch A Pitts.. 91 73 74 73 73 - 73 74100 87% 7 Bush Term Bldg pf. 200 97% 99 97% 99 . % 97% 9935% 20% . Butte & Sup Copper. 1000 34 34 33% 33%. % 33% 3334 18 . Bütterick . 10O 21 21 21 21 - 20% 2116% 10 . Caddo Oil . 700 11% 11% 11 11 . % 11 1171% 43%. Calif Petroleum. 4600 64% 65% 63% 63%. 1% 60% 64©8% 83 7 do pf . 300 95% 96 95% 96 + % 95 0666% 5734 2 Calif -A Arliona_ 200 61 61 61 61 + 1 61 6211% 6% . Callahan Zinc A Leed 800 9% 9% 9 9 . % 9 9i51% 119% 10 Canadian Pacific_ 1800 146% 146% 146 146%- 146% 14644% 29%. Central Leather. 1500 40% 41 40% 40%. % 40'/2 4082% 63% . do pf . 200 78% 78% 78% 78%. % 78% 7641% 32%. Cerro de Paeco. 2900 39% 40% 39% 39%- 39% AC79% 47% 6 Chandler Motor». 1900 62% 63% 61% 61%. 1% 62'/, 6'c79 64 4 Chesapeake A Ohio.. 3900 74% 74% 73(4 73(4. % 73'/, 731C5% 104% 6% do pf . 1500 1C5% 108% 105% 105%. % 105% 10C12% 1% . Chic & Alton. 2150 3% 3% 2% 2%. % 2% 320% 3%. do pf . 600 4% 4% 4% 43/4. % 4% {10% 4% . Chic Great Western.. 100 6% 6% 6% 6%. % 6% f24% 11%. do pf . 400 14% 1434 14% 14%-

"

14% 1'S63fe 16% . Chic, Mil A St Paul. 18D0 32% 32% 32% 32%. % 32% 3165 29 . do pf . 2600 51% 61% 5C% 5034. % 603,4 EC95% 59 5 Chic A Northwestern 1400 92% 02% 913/4 91%. % 91% 9'89% 69 4 Chic Pneumat Tool.. 600 82 82% 82 82.1% 82% 8Í60 30% . C, R I A P. 2600 43% 44 43% 43%. % 43% 4'106 83% 7 do 7% pf. 100 99% 99% 99% 99%. % 99% 10(90 61 6 C, StP, MAO - 100 87 87 87 87 - 86 8!107 83 7 do pf . 100 106 106 106 106-¦ 104 10127 15% . Chile Copper . 7800 26% 26% 25% 26 . % 25% 2(33% 25% . Chino Copper . 800 29 29 28*4 283/4. % 25% 2!68% 43 . Cluett, Peabody .... 200 62% 62% 62 62 . 1% 62 6-79% 41 4 Coca-Cola .......... 12300 78f4 78% 76% 76%. 1% 76% 7i37 24 . Col Fuel A Iron ... 300 34 34 33 33.1 32% S,114% 64% 6 Columbia Gaa A Eleo 1100 109% 109% 108% 109%. % IO834 10'53% 38 3 Colorado A Southern 100 48% 48% 48 48 . % 48 4!5% 1% . Colombia Grapho ... 2900 3% 3% 3 3 -
"

321 5 . do pf . 300 12% 12% 11% 11%. 34 \\y% fj79% 55% 6 Computing Tab. 1200 72% 7334 72 73%+ % 72% 742% 18%. Consol Cigar . 1100 40% 41 39% 40 - 39% 4«1% 47 . do pf . 100 81% 81% 81% 81%. '/. 81% 860 48% 4 Com Solv A. 400 49% 49% 49 49 . % 49 647% 44%. do B . 300 47% 47% 46% 47 . % 46 42i/4 % _ Consol Dist. 200 % % % %-145% 85 8 Consol Gas . 3500 141% 141% 138% 138%.2% 138% 1316% 9 _ Consol Textil» . 1300 1034 10% 10% 10%. % 1034 1
92 46%. Continental Can ... 2300 91 91% 89% 90%. % 90% 993% 68 « Cont Insurance . 200 90 90 90 90 . % 89 9128 91% 4 Corn Product» . 9000 126% 126% 122 122 . 8% 122% 1263% 31% 4 Cosden A Co . 6700 48% 48% 47%'47%. 1 47% 4
102% 93% 7 do pf . 300 100% 100% 99% 99%. % 99 1Cia| 1 . do rts . 600 1% 1% 1% 1%- 1%35% 24 . Crex Csrpet. 40 30 30 30 30 - 34 3
98% 62%. Crucible Steel. 4300 87% 89 86% 86%+ 34 86% S

100 80 7 do pf. 1P0 97 97 97 97+1 97 S
1934 8% . Cuba Cane Sugar ... 1000 14% 14% 13% 13%. % 13% 1
41% 15%. do pf . 6200 37% 39% 37% 38 + % 37
28 14'/,. Cub.n-Amer S**»r . 22O0 22% 23% 22% 22%- 22% 2
65% 43 . D.vison Chem . 1300 47% 48 46% 46%. 1% 46 A
24% 15%. De Beers Co. 1100 22% 23 22% 22%+ % 22% î
141'A 106% 9 Delaware A Hudson. 100 137 137 137 137 + 1 136 13
143 110% 6 Del, Lack A West.. 8100 137% 141% 136% 139 + 1% 138 13
118% 100% 8. Detroit Edison . 100 113% 113% 113% 113%. % 113% 11
39% 18% 2 Dome Minos. 900 38% 38% 38% 38%+ % 38% 3
167% 115 8 »o Font .>« N*«»ours 2100 167% 167% 159 160.1 159 16
88'A 70 6 Eastman Kod«k .... 2200 83% 86% 85 85.1 85 Í
57% 40% 3 Elec Storage Battery 3500 66% 55% 56 55 . % ¿5 i
89'A 76% 5 Endlcott, Johnson .. 3800 84% 86% 84% 85%+ % 85% £
1Mt 7 . Erie . ***> 16% 16% 16 16 - 15% 1
28'A 11%. do 1»t pf . 1500 25% 25% 2434 243/4. % 24% i201/! 7%. do2dpf. 700 19 19 18% «%. % 18% 1
107 75% 8 Famous Player» . . . 4200 98 93 96% 97 - 1 97% Í
107% 91% . do pf . 200 102% 102% 102% 102%+ % 102% 1(
62% 37 5 Federal M A S pf .. 100 69% 69% 59% 59%. % 69% (
140 75 10 Fisher Body . 400 138 138 136 137 - 1% 136% 1S
103'A 76'/» 8 Fteher Body Ohio pf 300 95% 95% 95 95 - 94 Í«£ 11%- Flsk Rubber. 100 13 13 13 13 - % 12% 1
26% 12%. Fre«port-T«a» . 1900 22% 22% 22% 22%- % 22 i
71 46% 3 Gen Amer T«nk .... 3500 68% 70% 68% 68%+ % 68% (
104*4 96% 7 do pf . 300 102% 104% 102% 104%+ 2% 104 11
73% 85%- General Asph.lt ... 7800 65% 65% 84% 64%- 1% 64%
B3 85 6 General Cigar . 400 80 80 80 80 - % 79% I

188 136 8 ¿Z Electric . 23C0 180 184% 180 182 + 2% 181% 11¥i 1144- do when iasued.... 300 11% 11% 11% 11%- % 11(4
15% 8% 6 Gen Motors .30200 15% 16% 14% 15 - % 14%S 69 6 do pf. I» fm 84% 84% 84%+ % 83%
86 67% 6 do m deb....... 200 84% 84% 84% 84%. % 84
1814 13% - Glldden Co . 100 13% 1S% 13% 13%- % 13%Ivi «%- GoWwy,, Picture».... 1500 7% 7% 7% JMr*»;*ft44% 32% ~ Goodrlch, B F. 600 34% 34% 33% 33%- 1% 33%Jl Sit 7 Tpf . 100 82% 82% 82% 82%- % «%
'5 26 . Granby Mining. 1000 31% 31% 31% 31%- % 31%
1974 11%- Gray A Davis. 100 12 12 12 12- 11
OT'4 70% 7 Grwrt Northern pf.. 1000 93 93% 92% 93 + % 93
45% 31% 4 Gt Norther« Or« sub» 600 39% 39% 39% 39%. % 39%
14% 6%- Gu.ntan.mo Sugar.. 200 12 12 11% «14r~:.» 1184s£ 44%. Golf SUto» Steel.... 820O 93 93% 90% 90%. 1% 90%
103

'

80% 7 Hartman Corp. 200 85 85 85 85 . % 85%
75 t.5 3 Howestake . 300 70% 70% 70% 70%. 2% 70
91% 76 . Houston Oil. 9900 00 90 86% 87 .2% 87
24 19% 2 Hudson Motor« ..... 1500 21% 21% 21 21%. % 21%
80% 10%, 1 Hup? Moura. 1000 83 23 22% 22V*. % 22%

Blsrh. Low. Dlv.
Net1922. 1922.In $. 8,1«,. Open. B.fb, Low. Clos«. îhte. BM. As«.141/b 3% . Hydraulic Steel. 700 7% 8 7% 7%. % 7% 7%Usai 97% 7 Illinois Central. 400 114 114"/, 114 114'/r. % 114 115B 3% . Indlahoma Refining. 300 4% 4% 4'/4 4/4. 1/4 4% 4%11% 6S4 . Indinn Refinln*. 100 8 8 8 8 .- % 7% 845 37'/;s. Inspiration Copper... 600 391/* 39% 38% 38%+ 1/4 38% 3»5' % . Interbnro Consol. 10900 % % % %. '/a % %123-4 % .. do pf . 11700 1% 1% % %. 1% % 132% 28 . Interboro Rap Tr » I 200 28 28 28 28 . 1% 27% 28%43% 33 . Inter Agriculture pf. 300 36% 36% 36/4 36/4. 1 36»/3 37383., 26 2% Inter Cement. 100 32% 32'/.. 32'/i 32%. i/4 32 32%30% 20'. . 2 Inter Combustion.... 7600 28% 28% 26i/4 26!/4.-' 2 26'/4 27115% 79% 5 Inter Harvester Co.. 600 112 112 108% 10e/4. 3% 108 11127% 13 . Inter Merc Marino.. 3200 I41/4 14«/, 14% 14% + i/8 14'/4 1587% Ity» 6 do pf . 7600 60% 60% 6934 60'/,. % 60 60%19»4 111--4 . Inter Nickel . 3600 16% 16% 16% 16%. % 16% 16%84% 60 6 do pf . 100 82 82 82 82 . 1'/2 81 8461% 43'/2 . Inter Paper. 10000 69% 61% 69 59%+ >/2 59% 6020I/4 12!,8 . Invincible Oil . 3300 16% 16% 16% l6'/2. % 16% 16%51! 2 24 Iron Products . 7000 60 61% 49!/2 50 . »/2 49% 603 % . Island Oil . 1200 % % % %- % %2?i/a 10 . Jewell Tea . 600 19!/2 19'/2 18% 18%. 1'/4 18% 19%f33/4 341/2 4 Jones Tea . 200 49 49 48% 48%. % 48% 497% 2 . Kansas-Gulf Co _ 3700 2% 3 2% 3 - 2% 3.«8% 34 . Koyser, J, new. 1000 46% 46»/a 45% 45%. '/a 45% 45'/a106! 2 94 7 do pf new. 200 104 104 104 104 -*- 1 103 10453% 34i4 Kclly-Sprlngfield - 1800 43 43 41% 42%. % 42 42%111 61 6 Kclsey Wheel . BOO 103 104% 103 104/2+ 3% 100 103.. . 7 do pf ..... 100 104 104 104 104+2 101 10539% 35% . Kcnnecotl Copper- 1500 34% 35 34(/a 34%+ % 34% 34%243g 7% . Keystone Tire . 1500 8% 8% 7% 7%. 1/4 7% 8189 110 7 Kresgc, S S. 400 181% 183 181 183 4-2 180' 1848* 44 . Lackawanna Steel... 1800 83 83 82 82 . % 81% 82'/aS4% 43 7 Laelede Gas. 100 90% 91 90% 91 + /. 89 9139% 10 Lake Erie & Western 200 35% 36% 35, a 35%- 36 35%761/b 26% do pf . 100 75 75 76 76 - 75 7735'/8 243/4 2 Lee Rub & Tire .... 100 26 26 26 26-26 26%72 66% 3/2 Lehigh Volley . 4100 68% 69% 68/8 68/4. "/4 68'/8 68%65% 52% 3'.2 Limn Locomotivo 10100 62/2 63 60/a 60%. 1% 60% 61233/4 11 Loew's, Inc . 5300 21% 21% 21 21%. /8 21 21%14l/4 9 1 Loft Candy . 300 13 13 12% 12%. '/a 12/a 12%67% 36 . Loose-Wile* Bis - 400 62 63/8 62 63/8+ 1% 62 63104 97 7 do 1st pf . 100 104 104 104 104- 102% .61% 25% . Mack^ Truck . 900 59 59 58/4 68/4. % 58% 58%9434 68/2 7 do 1st pf. 100 94/4 94/4 94/4 94/4+ % 94 94/487% 54 7 do 2d pf . 100 87/2 87/a 87/2 87/2+ 4/a 87 87%3534 32/2 . Mngma Copper . 100 33/2 33% 33/a 33/s. '/. 33 3440 15/2 . Malllnson . 71CO 35/8 35/8 333/4 33%. 1% 33% 34%08 33 7 Manhattan Guar. ... 1800 53 5434 53 53%+ 1 64 54%55/2 44 do ctf.i . 1200 53% 53% 52% 53/4. 14 53 63/a43/2 32 2 Manhattan Shirt ... 100 43 43 43 43 . /a 42/2 43/211 3 . Market Si Ry. 200 7% 7% 7% 7/4+ % 7 7'/269 I 35 6 do prior pf . 200 67 67 66/2 66/2. % 66 6746% 22% 4 Marland Oil ., 1700 39/, 39% 39/8 39/4. i/4 39'/8 39/236/4 20/2 2 Martin Parry . 600 30% 30/8 29% 29%. i/8 29% 3050,2 22 . Math Alk W . 203 47% 47/2 47/8 47%. /a 47% 4874% 4C/4 . Maxwell Motors A.. 16C0 56% 56/2 55% 56 . /2 56 5726% 11 do B . 5000 1734 18 17 17/2. % 17% 17%1411/2 101 8 May Dept Slorea.... 1200 140% 140/2 137 137 .4 137, 139'21% 13'2 1 Mclntyre M . 700 17% 17% 17/2 17%. /4 17% 17%204% 106% 12 Mexican Petrol - 887C0 108 200% 188 193%-<- 6% 193% 193% j245 156 4 Michigan Central .. 68 235 236 235 235 - 220 250 ¡34/z 14! 2 6 Mcx Scab Oil . 9600 15'/2 16% 15/4 15%.~ 15/2 1632' 8 12 6 do ctfs . 4100 13% 14/2 13 14/a+ % 14 14/a31% 25% 2 Miami C Cop . 200 28/2 28/2 28/2 28%. % 28 2915 11% 12 Middle States Oil ... 5100 13% 13/2 13/a 13/2. % 13 13%45'2 27%. Midvale Steel . 10700 35% 35% 34/3 36%- 35 88Kb19% 7/e . Mo, Kan & Tex new 600 18 18 1734 17?4. /4 17% 17%43% 24'j . do pf new. 400 45 45 44% 44%+ % 44/e 45%25% 16 Missouri Pacific _ 400 21% 21% 21% 21/2- 21% 21/a633/4 43/2 . do pf . 700 58% 68% 58/8 58/8. % 58 58%25% 12 Montgomery Ward 160O 22 22 21% 21%. /8 21% 22I734 13 1 Moon Motors. 3900 17/2 17/a 16!/2 17 % 16/2 1711% IO/4 % Mothcrlode Mining 900 10% 10% 10% 10%+ % 10% 11215% 123'/i 7 National Biscuit ... 3900 207/2 215% 206 208 +7 20o' 21066,3 26 . Nat Cloak & Suit .. 200 61/2 61/a 61/2 61/2- 59/a 614/8 1 Nat Cons & Cabio.. 100 13/4 1?4 1% 1%. i/8 1/4 266% 3034 Nat Enamel & Stamp 2800 66>/8 66/8 66/4 65/2. % 65% 66113/4 85 6 National Lead . 6200 109% 113% 109% 111%+ 3/2 111 111/a7''4 3 Nat EU Mex 2d pf.. 400 3%19% .13/4 . Nevada Con Copper. 400 16/883 54% 6 New Or, Tex & Mex. 900 82

41% 35 . N Y Air Brake. 800 38%S% % do rights . 3600 /a100% 72% 5 N Y Central. 1700 97% 98 97/4 97%. /4 97/4 97/291 51% 5 N Y, Chic & St L... 100 89/2 89% 89/2 89/2+ </2 87/a 89'/293 613/4 5 do 2d pf. 100 90 90 90 90 - 90 9246 23 2/2 N Y Bock. 100 35% 36/2 35'/2 35/2. % 34 36/a35/4 12%. N Y, N H & Hart... 2300 30/2 30% 30 30/4. % 30/4 30%So/s 19% 2 N Y, Ont & West... 200 25% 25'/4 23 25 . % 24% 2625 13 N Y Shipbuildlntr.. . 100 16/8 1B/8 15/a 15/g+ /8 15 17125! s 56'/4 7 Norfolk & Western.. 1400 120/2 121/4 120 120%~ 1/8 119/2 120/aIC03/4 44/8 6 North American _ 5900 100 100% 98 98%+ % 98/2 9947/4 38 3 do pf . 900 46/2 47 46'/2 47 + </4 47/4 47/290% 731-2 5 Northern Pacific ... 1600 86% 87/8 85% 853/4. % 86 86/212% 8 . Nunnally ._ 200 11 11% 11 11/8+ % 11/8 124% 2'/4 Okla Prod . 2200 2% 2% 2/a 2/a. /8 2/8 2%28 12%. Orpheum Circuit ... 1400 25% 25% 243^ 24%. 1/8 2434 25'1F.834 116 8 Otis Elovator ¦. 7G0 167 187 161/a 161/2.6 160/2 16442% 24% 2 Owens Bottling Mach 1600 40/4 40% 40'/4 40%-40'/4 403414',8 3'2. Pacific Develop . 7C0 4 4' 3% 3%. % 3% 491! ß 62% 5 Pacific Gas & Elec. 1400 86 86 B5/8 85%. % 85/8 85/219 11 .¦ Pacifie Mail _.... 200 14 14 14 14 .1% 13% 146934 44% 3 Pacific Oil . 17503 58/2 58/2 57/8 57>/a. 1% 57'/4 î7/287! 2 48% C Pan-Amcr Petrol ...100300 82 87/a 81% 84?4+ 3'/2 84% 84%851/4 44 6 do B . 49300 73% 85/4 79 82/a+ 4% 82/2 82%17 10% 8 Parish & Binjfham... 100 11/a 11/a 11 '/a 11/e- 11% 1449/4 33'/4 2 Pennsylvania R It... 4500 48/2 48/a 48% 48%. % 48% 48/2133¿ 5/t Penn Seaboard Steel. 2600 6 6 5/4 5/». % 5'/4 5'/299 55% 5 People's (¡as & Coke. 200 98 98 98 98 + % 96% «726% 10%. Peoría & Eastern.... 100 19 19 19 19.2 19 2140% 13 Pero Marquette . 900 38 38 37/a 37/â. '/a 37/4 37/274% 50% 5 do pf . 100 73% 73% 73% 73?4. % 73% 74%4334 31% 3 Philadelphia Co _ 800 44 44 42% 43 .1 42% 4359% 28/4 2 Phillips Petrol . 4600 62 52% 61% 61%. % 61% 51%24% 8 . Pierce Arrow. 900 14% 14% 13% 13%. 1/4 13% 14%49 18%. do pf . 900 3634 3534 35% 35/«. 1% 35 35%12 534. Pierce Oil. 2700 7 7 6% a%. % 7% 7%71 32 . do pf . 300 43 48 48 48.2 47/4 48%49% 39% 4 Plffffly Wsir Stores... 800 43% 433/4 43 43 + % 4234 43%72% 573/4. Pittsburgh Coal . 700 60% 60% 60% 60%. % 60 60%41% 23 Pitts & W Va. 1400 38% 39% 38% 38%+ % 38 38%
._ . 6 do pf . 100 94 94 84 94 + 1% 92 100
24% 14/4 1''2 Pond Creek Çoal_ 100 20 2l0 20 20 . % 19% 20%116% 66% 5 Poüturn Cerval ..... 2100 113 113 110 110 .3 110 112
112 105% 8 do Pf . 100 112 112 111% 111%. % 111 113%85/4 63 . Pressed Steel Car.... 500 94 94 92 92+1 80 82
51 24%. Prod & Befe. 5600 48% 48% 47% 47/«. 1% 47 47%98% 66 6 Pub Ser Corp of N J 700 96 96 95% 95%. 1% 95% 95%108 104% 8 do pf . 100 105% 106% 105% 105%+ % 105% 106
139% 105/2 3 Pullman Co . 2200 131 131 129 129%. % 129 129%
53l/ 30%. Punta Aleure Sugrar. 300 48 48-' 4734 A7%+ % 47% 48
38% 26% 2 Pure Oil . 2600 32 32 31% 31%. % 31% 31%
126/4 94 8 Rway Steel Spring.. Í.9O0 124% 125?4 124 124%. % 124 12434
36% 15% 3.41 Rand Mines . 500 33% 33% 33% 33%. % 33% 34
19 13%. Ray Con Copper ... 600 15% 15% 14% 14%. % 147s 15
83 71% 4 Readmit . 15800 78% 80 76% 78%. % 78% 79
41 25% Repiogle Steel . 2600 34% 35 33% 33%. % 33% 33%
78% 46%. - Repub Iron & Steel. 5900 63% 6034 68% 59 + % 68% 59
14% 2 . Repub Truck. 700 2% 2% 2% 2%. % 2% 2%
58% 43 3 Reynolds Tab B .... 26C0 '56% 56% 66 56 . % 55% 56

118 111% 7 do B «pf . 100 118 118 118 118 + % 117% 117%
67 47% 3.88 Roval Dutch. 3100 58% 68% 57% 57%. % 57% 67%
20% 12% 1 St "Joseph Lead .... 1500 18% 19% 18% 18%+ % 18% «22*2 20% St Louis & San Fran 1O0 28% 28% 28% 28/«. % 28 28%
56 36 do pf . 100 48% 48% 48% 48%.23/4 48 50
,6 20/, . St Louts Southw'n .. 600 32% 32% 32 32%. % 31 32%
54,., 323? do pf . 400 61% 52% 51% 52%- 52% 52%247." 10 Savage Arms . 700 T8% 18% 17% 18 - % 17 18
5% 1% - Saxon Motors . 2000 4% 43/4 4% 4%- 4% -4%10* 2% - Seaboard Air Lina.. 500 7% 7% 7 7 - % 6% 7%
15 3%- do pf . 1000 11% 11% 11% 11%+ % 10% 11/4
947, 593^ sears, Roebuck .... 1100 90% 90% 88 89 -1% 88% 89%
23% 9% - Seneca Copper . 400 10 10 9% 0%~ J4 9% 10%
48% 35% .83% She» Trans & Tr. 200 37 37 37 37 - 1% 36% 37%
38% 1834 2 Sinclair Consol .... 62500 36% 36% 35% 3534- % 35%M

102 97% 8 Sinclair OU pf . 1700 101 101% 100% 101%- % 101 101%
11% 9%- Skelly Oil . 5600 11 11% 11 11 " " '

54% 34% . Sloss-Shef SU ft Iron 200 50% 50% 60
95% 78% 6 Southern Paciñc .... 8300 95 95% 94
28% 17/a Soulhern RR. 21CO 26% 26% 26%f9b 453.!- dc pf . «00 67% 67% 65

.24 17 - Spier Mf«. 1500 19% 19% 19% 19/«. % tyfr »
W 13 3 ftand Milling 1. 100 134 134 134 W ^ 2J4 1f» W? Ó,. fi fi. of .. 100 95 95 95 96 . % 94% 9596 83_. ? ..d0,PL. .;.._..,.Men» 1*1./. 131./. 125% 127 - 5 127 127%

33
17
82'

r,,-.. <r:i 3 SteriingProd- 1600 56% 56% 65 55_ ^

1« «134 4 Stand OH Calif .... 33600 131% 131% 125% 127 -5 127 127

S* oil 3 S-wirt Warner ... 200 52% 52% 52% 52%- % 51 52

« it 5rr:.:::: gjtJ.fg$ /;f.>,&'/, 26 . Superior Steel . TOO W* *T ""I,. 2,. *
*,-T* 2 -.Sweets Co . 300 2% 2% 2% 2%-¿ ^a1234 0%_ Tenn Cop & Chen, ... 00 « £ gj ^ - ^ ^

'3
2 2- 55S-2S^ ,,. m *z & B& îîïïz ü u &^G 24 . lesas « ' wi»t .... «.'- -- T- ..'- «».-, », a« 9it1/»3£3¿ 23 1 Tex Ptc Coal A Oil. 4300 26% 26% 25% 25%- % « *J^.2354 14 Third Avenue R R.. 500 21 20 ^ t«V* J»;jj "¡*,gHÄ Tide Water Oil . . 400 149 149 149 1 ~ 2% 18 1JJ8* Sgi V^Z^B.::: ^ SM %A S Ai B *§ £" oi.,.%

, , anna M 8R!*¿ 85''« 88/«. % 35 85%ff1 7Î?- Xr^Unenta, OIL 47^ lï4 lïï ^^ S ^ ^...I. <CowttaawS «o Wmjf Tynm*r» .- -

In Wall Street
VtKBBm OH Extra Dividend

Report* thM. directors of the Vacuum
Oil Company would announce a big
stock dividend at yesterday*» meeting
were not borne out by the action taken,
but the board did declare an extra
cash dividend of $7 a share in addition
to the regular semi-annual payment of
13 a share. A yenr ago the companypaid $2 a share extra and six months
ago $3 a «hare extra. Payments this
year will total $16 a share. The com¬
pany is one of the strongest of the
Standard Oil group, with a profit and
loss surplus of more than $60,000,000,
compared with only 315,000,000 capital
stock.

Break In B. R. T. Share«
Brooklyn Rapid Transit shares had

one of their worst declines in years
yesterday when they broke 814 points
to 14% points and the certificates 6
points to 13. At one time the stock
sold as low as 1114, compared with
2214, the high price of the market ses¬
sion. Wall Street's explanation of the
weakness was that the re-organizatlon
plan now being considered will carry a

heavy assessment on the stock. Bank-
ers interested in the re-organization
said that while no definite plan had yet
been drawn up the matter of taking
the company out of receivership was j
seriously unde** discussion. It was

pointed out that from the standpoint
of the noteholders and the bondholders
the sooner this was brought about the j
better, because the system is now earn-

ing its fixed charges. It is understood
that the plan will follow the lines of
the Interborougb re-organization g.n
that it will provide for a unified sys-
tern of the Brooklyn elevated and sub¬
way system as well as the surface
lines.

Weakness in White Oil
A decline in White Oil shares yester¬

day of 1% points was not justified by
any unfavorable turn in the affairs of
the company, according to P. J. White,
president, who said: "There is no de¬
velopment in the affairs of the com- j
pany to warrant a break in the stock.
It was apparently brought about by the
liquidation of some interest. The com-

pany is drilling wells on its properties
and making good progress in every de-!
partment of its activities."

An Echo of the Convention
The impression created by the ad-

dresses on international debts before
the American Bankers' Association by
the Right Hon. Reginald McKenna,
chairman of the London City and Mid-
land Bank, Ltd., and Thomas W.
Lamont, of J. P. Morgan & Co., has
resulted in the receipt of thousands of
request8 by the association for copies
of these speeches. The demand is conv

ing from all section« of the. country,
from corporations and individuals as

well as from banks. The Standard Oi".
Company of New Jersey and General
Electric Company are among the cor¬

porations applying for copies in
volume. Bankers regard the requests
as revealing a surprisingly general
interest in the debt situation.

Chile Wants Pmall Loan
The Chilean government is anxious

to arrange for the flotation of a loan
of small amount in this market, but
so far discussions are in the tenative
stage. Many loan feelers are no more

than inquiries, but this seems to be
a case where a loan is genuinely
sought.

Money at 6 Per Cent
The call money market, with the

rate advancing to 6 per cent again yes¬
terday, is apparently deriving no bene¬
fit from the relatively free supply of
funds to the existence of which the
liberal subscription of the new gov-
ernment loan bears testimony. There
has during recent days been an in-
crease in demand for accommodations j
of this character as operations on the
board have expanded, while simultane-
ously the movement of funds to the
interior to meet agriculural and trade
demands has continued. Preparations
for the British interest payment were
also mentioned yesterday as a factor,
although how important was not dis-
cernible. The fi per cent call loan rate
furnishes ample evidence that the j
banks are not ready to increase their
borrowings at the Federal Reserve
Bank to support speculative operations,
although this could be done at the
moment with profit to themselves.

A Bid That Meant Something
A range of bids from 96.20 to 97.67,

disclosed at the opening of tenders
yesterday on the $20,000,000 Province
of Ontario twenty-year 6s, supplied
signal recognition of the-effect of the
new Treasury offering on bond prices. ¡
The lower price tendered represented
conditions as they existed a week ago.
The high and accepted bid reflected
appreciation of the influence of the j
success of the government loan on the
investment market. The experience in
distributing this issue, which is offered
to-day at only a fraction below the
price ruling for Dominion of Canada
6s, will be watched with unusual inter¬
est as likely to give an index of the
situation.

( "~~1
What's Behind

Active Stocks?
Î 20.S. S. Kresge Company
The S. S. Kresge Company com¬

mon stock is selling on the strength
of earning power.past, present and
prospective.and not necessarily on

its tangible asset valuation. This
is a general rule applying to pros-
perous merchandising companies.
This company operates the second
largest chain of five and ten cent
stores in the country. In addition
it has a number of stores selling
higher priced goods. The $16,101,-
200 common stock is preceded by
$2,000,000 of 7 per cent cumulative
preferred stock, on which dividends
have been paid regularly since its
issuance. Prior to the payment of a
stock dividend of 64 per cent on
December 31, 1921, the regular rate
on the common stock was 6 per
cent. On July 1, 1922, the rate .was
raised to 7 per cent on the enlarged
capitalization. At the end of 1921
land, buildings and equipment wer«
carried at $11,972,000, and there was
a funded debt of $4,861,230, includ¬
ing mortgages fend land contracts
The company started this year with
inventories reduced to the smallest
total in years and with current as¬
sets exceeding current liabilities by
$9,226,000. The net tangible assets
applicable to the common stock
amounted to $14,564,000, or $90.39 a

share. The item of leaseholds, or¬
ganization and goodwill, carried in
the- books at $6,989,000, is not in¬
cluded in this computation. The
company earned 20.26 per cent on
the $10,000,000 common stock in
1921, and in the 5% years ending
with 1921 earnings averaged 14.04
per cent on the amount of stock
now outstanding. As a result of
these earnings in excess of dividend |
payments the profit and loss sur- '

pit»? stood at $4,582,000 after the j
stock distribution last December. |
The psr value of the stock was \
raised from $10 to $100 in the
spring of 1937. Range of common
stock since 1916: High, 189, in 1922;
low, 60. in 1917; yesterdsv'u close, j

New Iasue

Exempt from
Federal Income Taxe*

$50,000
Itayámba County

MISSISSIPPI
Road 6% Bonds
Due Apr/1 Ti? 1938

1

fntm h/n a popula->,64>»»5£ which 95^
iitc, and contains

l3fcytf|i fine farming land.
It has excellent schools,
roads and many trading cen¬
ter towns are scattered
through the County.

Legality approved f)j>
John C. Thompson

Price to Yield SV4%

Spitzer, Rorick
& Company

Established 1871
Equitable Building, New York

7 airdo Chicag»

$100.000

Erie Railroad
Con». 7$. 1939

Secured by a direct closed
mortgage of $16,889,000, sub¬
ject to $13,065,900 underlyingbonds on 526 miles of road,
over 400 of which are double
tracked main line. There are
about §120,000,000 par value
junior mortgage bonds out¬
standing, indicating an equityfor the above issue at present
market prices of over
$66,000,000 without taking into
consideration the preferredand common stock issues.

106S/8 & Interest
f To yield about 5.95 r'o

R.W.PRESSPRÎCH
49 Wall St.. JS, g^ft PhotH¿Veit York ** %^U« .'o'm 0.167

Munlcipn] and Railroad Bond»

Are you systematically
building an estate and an
assured income?

Babson's
REPORTS

If you are interested in a work¬
ing plan for your money that
will build an estate of $25,000.
and an assured income of $100
a month . on as little as $50.00
a month merely

Tetrotit the Memo.now.andhand it to your secretary when
you dictate the mornings' mail.

...«.«. MEMO .¦.».

For Your Secretary
Write the Babioa Statistical Organiza¬
tion WeltesíoyHiüs. 82, Mass., as follows:
Picas» r'
BulWtú tfoUL.nci
booklet' \r*t wig
the Mott from
Yoar Money"
.crab's.

13i« t_
4

We Recommend for Investment
Central Agirirre Sugar

CAPITAL STOCK

Fajardo Sugar Co.
CAPITAL STOCK

Circulars and quotations on request

FAHR & CO.
Members New York Stock Exrhang«133 Front hi. (Cor. CSM)Telephone John C4^?

Coal District Power 6s, 1037
íreorgiu Railway & Power 5k. 1954
International Salt 6», 1951
Si*rra & Ban Kran. Pr. Ss, T94ff

FREDERIC H.HATCH & CO.
ÍB3TON -CHICAGO PKiLA MONTREAL- PITTSBURGH

Municipal Bonds
06ILBY & AUSTIN

141 BROADWAY, NEW YORK
TVtepbone K*ctor 8104

INVESTMENT
SECURITIES

J. G. WHITE& Company
INCORPORATE!)

37 WALL ST., NEW YORK

State Bank
Stock

CLINTON GILBERT
2 Wall Street, N. Y. TeL 4848 Sect*«

Guaranty Trust Co.
National Surety Co.
McCLURE, JONES & REED

Members New Yorfc Stock Exchanft
1 IS Broadway Phone 89» Rtet»«
as...¦¦, T., í.aba aaa aw


